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VX7HY not be as pains
taking in preserving

your capital by discriminateinvesting as you
are in the busi less processof accumulating the
surplus you have to invest?
Our letter, No. H-7, describesa few securities
that merit consideration
because they are sub- n
.i u\.

t s^r
I:

vforton LauiwiiiiiuclL& Co.
42 Bnxul Street "N'cwYot'lJo

waiH DETROIT PHILADELPHIA PITTSBURGH'

I II
....

To Yield

8.60%
« < »i . r\ 1 <\<tn

aecurea i>oteL>uei30i/

"I--Earnings applicable to this
issue five times interest

charges.

Ank for circular H

!! I
PRIVATE HIRES o PHILADELPHIA Iill
CEO. A. HUHI & SOSS j

fN»w York Stock Exchange I
Philadelphia Slock Exchange I
Chicago Stock Exchange

I New Yoik Cotton Exchange fi

111 Broadway 1418 Walnut St. l
New York F hilarie'phia

-T ^

MNDARO

ISSUES
I..

EXEMPT FROM NORMAL
FEDERAL INCOME TAX

ii/. j i J,
ww c rrtummciiu jvr iriicauiizru

Atlantic Refining Co.
7% Preferred

To Yield about ti.03%

Standard Oil Co. (N. J.)
7% Preferred

To Yield about

Standard Oil Co. (Ohio)
7% Preferred

To Tleld about 11.03%

Inquiries Incited

^ARL H.PFORZHEIMER & CO
iitult rs In Maiiittfii. I'll ht't-trlUi s

1*45 Broad St. ItioiHsA'60-1-2-.;-4 Hrood
'

Short term Canadian
Municipal Bonds to yield a

high return. Payable both
as to principal and interestin United States Cur-
rency in New York.

To Yield
$50,000 Gty Refina, Satk., 6,

1923 8.00%
£20,000 Pro*. Saakatchrwan 4,

1923 7.7S%
$50,000 Cr. Winnipeg Water Dis.

5, 1922-23 7.75%
$50,000 Pro*. Brit. Columbia 6,

1925 7.40%
$50,000 Pro*. Ontario 6, 1923 7.25%
$20,000 City Toronto, Ont., 5,

1926 7.25%
$20,000 Pro*. Quebec 3, 1926 7.00%

V mDOELL
8» Liberty St. Ne » York

Omuml Finm, Witter llviltlnc

Foreign
Government Bonds
French

English
Italian

Belgian
German

Quotaf!nnn taut d taV< d Informti*
turn furntJitl »n requett

c~~p_r~
iai 5UII,»JU:I

Member* New V 'irk Hturk |
115 B oaiwey, New York

ffi
Investment Bonds
Herrick & B< nnctt
Mtmttrt N. Y. Stork Etc'arft

66 Br lv ay Nr York
Telephone Rwt«>r <>0"

:"t a^'

FINANCIAL NEWS
AND C0MMEN1

Meaning' of Sensational Ureal
in Exchange and Effect

on Market.

CREDIT STRAIN GENERA1

Liquidating Stocks for For
eign Accounts Is Heavy.
What It May Lead To.

Ry VILI.IAM JVSTPS noirs.
The rise in dollar credits has reachei

a point at which the foreign exchanr
market virtually has ceased to functloi
and banks have shown growing re'uc
tance to finance foreign trade trnnsac
tions. The extraordinary declines h
foreign currencies have reached a stag*
at which foreign customers of Amerlcul
firms are confronted with having ti
pay premiums of 31 to 90 per cent, foi
N'ew York exchange with which to set
'lo for merchandise purchased In 'hi
United States, which means that Rn
Jlsh customers in settling for Indebted
ness created here have to pay the equivalentof $13t for $!'» of goods purchased
In the United States, and France hai
to pay about $ "

>r a $1'0 purchase
It Is easy to see that th> unprecedented
preifliums quotei1 for do'lar creditabroadhave tic me effect in hamperingour foreign trade as- would the impositionof an immense export duty or
American merchandise. The rest of the
world is Indebted to >ts so heavily thai
dollar credits abroad are quoted al
prices which make it almost Impossiblt
for our foreign customers to contlnuf
business relations with this country.

Sharp Full In Exchanges.
With new minimum rates minted fnt

exchanpe on Fiance. Beipium. Italy,
Spain and Greece and pronounced weaknessin London exchanpe and dollar
credits commanding prohibitive premiumsiri Central and South American
countries, besides rlsinr sharply Iti
Canada, a situation In which the preal
foreipn markets are fast closing tc
American produce and merchandise, owingto in ibillty of purchasers abroad
to buy American exchange at anything
ike reasonable terms, has developed

In that way a virtual deadlock in tli
foreipn exchanpe markets has come
about, and instead of functioning
smoothly, as in norma! times, actua!
business with several countries has beer
reduced to a cash basis only, which ha«
paralyzed lar el.v American trade vvit^i
countries which formerly boupht heavilyhere and reflects the intensity of a
worldwide credit strain, which has becomemore pronounced with the approachof the season in which the heavy
year end payments have to be financed.
The t'nlted States is virtually ihe sole
creditor nation, and a'thoiigh most of
the world is anxious to do buslm ss with
us the cost of New York exchanpe
with which to pay for material purchasedhere Is so preaf as to erect an
aiinosi msuperaoie wirner.

That deadlock In foieign exchanges
and complications growing out of the
sensational fa'l in merchandise and rav
material, much of which figured In for
eign trade operations at prices vcrj
much above those now obtaining, have
made It difficult for banks to close up
an immense amount of business requiringenormous aggregate payments, and
has Jeopardized the collection of large
accounts and made additional advances
In cases in which foreign business has
been held in suspense or made the subjectof expensive litigation necessary.
Those complications have Intensified the
credit strain to some extent, making It
Impossible for banks to et.large loans on
collateral securities or participate In underwltingsrepresenting expansion of
business ventures. Ft Is an incident of the
deflation period and suggests numerous
financial problems encountered in reestablishingbusiness on the price basis
of normal times. Without redlscountlng
facilities of the Federal Reserve system
available, the situation no' M be much
more difficult because the total account
Is probably In excess of that which bank.ofthis country ever have been called 01
to finance at tills season. It shows how
varied are likely to be financial demandr
ln the year end sett cment and how
heavy are responsibilities of a market
which, in addition to adjusting Its own
engagements, has to assist many nations
dependent on it for financial support.

The Corning' Settlement.
From many aspects, therefore, the adjustmentof the December 31 financial

settlement this year Is likely to present
unusual problems relating to home and
foreign finance. Most of them refer to
xtrabrdlnary efforts put forth to handle

reconstruction loans of Europe financed
by American banking interests. Those
engagements have been exceptionally
h'-avy and throughout the year h'tv*
been a dominating Influence In the Wall
Street money market, adding materially
to the strain of financing day to day
business and large borrow In ire by the
United States Treasury. There are still
heavy transactions of that kind to put
through In addition to Important advancesfor foreign governments and
municipalities, representatives of which
have been negotiating with American
bankers for loans to be Issued when Investmentmarkets are prepared to take
them. That financing will call for lnrge
payments snd although operations will
not be put through Immediately, necessaryarrangements will have to be
reckoned with In providing for the
mon.-y market's probable engagements.
To some extent the credit strain has
shifted, hut Its Intensity continues to be
the governing factor In the security marketis the year draws to a close, which

i not siirpn-lng when It Is remembered
that 1S20 has teen s year of constant
money market strain with very little letiind t i" mIIcI - bi i-eoelngs that
the country ever has seen in peace times.

Salutary Heart Inet ment.

Tt ta tl at c- nre^tion ta the foreign
exchange market heave demands on the
country's credit "tr ct>u and drastic
readjustment in men entile lines thai
have CM s-d si'ch a P»| nun d de-'ree«1oe
n s cur tv rrm'ket, of 'si The *e'!ln(

«»f industrial stocks h»s he.n t>ased or
"e.ars of fu»ther <a«u«IH' In g- nerai
trade and the progr as of the retrem In
ment camnslgn. It Is peon pint In ituina
1«, .. hi Ih. rlr,. in rs 1 In a Mh>. slit

fho added coat of carryln* «torka and
fho refttaal of the hanko to Increase lh«
innti> of f ndo available for ntern|j«tlv»
r«jmmltm«'nta Aa the year dinwa to a
r oao hanko are adhern* ati rtljr |o
trhtlona of eaaentlal knilirii and refttelr<yto acpport any noti-ftradwlln

vonturea. Wall Ktrrrt a|»> ulntnra an
not tv'lnv" ai >tntri'id<f<'d any mora thar
am apeerlatoea In wheat, '-orn cotton
moat, prm l»lona. copper, atari or eaaentlalmen hnndloe. The drf'atlor
movement haa marhed a «t«*e at which
rlothln* man'ifa> turcra on < on* dor n«
limit oaloo to actual rononmera ovrt
h« hen«Ia f»f Hiilhn vt han at* ndllj

to pfltrhii « -» »fo»-k. siml'at
HkHIIom pre VIII In other lmln«tr e*.

and nnlwlthatandln* tlx ttmroach ol
the holiday aeaaoti tl#r rt« m«od for huntlea la far b» low what It haa l» < n at
thla lima In other yearn.

Veiling aernrttlea.

T. ooldatlon n Ihe fu.nrttlea market U
«atal>ll»hlti« »»rlf«» on a boat* from whlrti
a qtll' k rebmitwl evatly l< | J>d»e.1
f»y what haa ha|i|>eno«t In almllar altoatlonaIn other * vara. 1. la a*kar«ai Ui*i

\

THE NI
-he decline, helped by sell ng of bear opratois,has been curiied too far In somt
cases and has not been justified by what

ib hapix-ni d to bome propn ilea, occurIPlea of which have been depressed. In
oliMMr instances tne downward reaction
cannot be said to have been overdone
when the extent of the eurlier rise Is
taken Into account because fur ous spec
ulatlon three or four years ago In war
order Industrials advanced numerous
shares to a level never Justified by earn-
lugs of companies affected. The sating
feature of the present situation is the
safe trading basis being developed for
s. cur lies in general and season, d dlvl,dend shares in particular. There has

a been general closing out of weakly held
speculative accounts and. because of the
8 and 10 per cent, call money rates, it
has not been possible for margin traders

*

to resume operations to any great exitent.

Nil lea for I'orelKn Account.

This market has taken an Immense
volume of securities sold for foreign account,including large Uritish holdings
accumulated by the Government for upjoldlng the foreign exchange market
luring the war. The National Debt Of#ice of hlngland has Just announced that

n ecurlties so deposited for that purpose
will be released here without requiring
lo; ositors to provide equivalent values
n dollar credits. It is possible that this
.ill lead to further selling for foreign
lolders, although it Is felt that much of
.lie account has been taken care of and
hat liquidation from that q arter may
lot be as extensive in the f t re as .n
he past. This is by no means certain,
lowever. for the accumulated holdings
lave been very large and It la known
hat It v ill take a long time to convert

| hem into cash. If that ia to bo the dl.'tosltlon. Hut the selling has been aril
tandlcd, and on its completion the

I drltish committee wilt have an Intcn^t;.tig atory to tell, for It may be doubted
. whether there has ever been an oiatra.tion of audi magnitude before.

| IVIinl la Ahrnd.

There are numeroua grounds for optimism.however, as merchandise prlct ^

ire being stabilized on a eafe ba*N and
the country la gradually ridding Itself
of the evils Incident to a iwriod of pro
longed Inflation. It Is apparent also that
nerchandlae prices In many cases hav.

LI declined to a level at which the oon-turningpublic may b« expected to buy
[ tnd that from now on there will be In

reused consumption of merchandise and
naterial which the public would not

1.v.'««« tiu> roHi i,*t nng n>r>
urcuuse uriui' >*. -

nade. Honest deflation in making run

istcnt headway, and ifthMlk the PNg|ross has not been Similar In all lines iiie
novemont has been j>t ;n< tlve of treat
>enefits to the Amerb an people. There

,
.s good reason to believe that the new

year will witne.vs expansion In many '

ines and that the country w ill emerg*
'rom the price cutting period calmer.

, nner and in many ways stronger thai

[ t was before war complications forced
very one to think in terms of billion

J lollar finance.

NEW ZEALAND RAISES
ALL RAILROAD RATES

'ncreases Range From 19 to
40 Per Cent.

Auckland, Oct. 15..In order to meet,
he laige increases In operating expenses

I * ~r c... ,h-
no III IIK o;uaiicn wi <.m|»vj < «« *

tale railroads of New Zealand have In
reasedthe freight and passenger rates

'rom 19 to 40 per cent, on pre-war rates,
"his is expected to materially tncreai*'
lie cost of living In different parts of
he country, adding at least 1-0 addionalexpense to farmers living fifty
nlies from the important centres for
reight on groceries and supplies alone,
sld» from passenger fares.
Since 1914 the net earnings of the rail- f

vays have not fallen below 3bj per cent,
f the capital invested, which profit It
ma been the policy of the flovernnv nt
o maintain. The acquisition of rolling
tock now on order and partially under
onstructlon will greatly Improve the
onditlon of the railroad and Its faclli

Icsfor handling the Increased amount
if buslneae.

>ECOND LIBERTY LOAN
INTEREST PAID TO-DAY

$30,000 000 Will Be Disbursedin This District.
Subscribers to the Second Liberty

loan In this Federal district will reoclv«
is Interest, beginning to-day, a total ot
bout $30,000 000.
Small Investors It has been found at

previous periods when Interest coupons
fell due. are by no means as prompt
as big Investors In cashing their
coupons. Although this Is actual!) of)
benefit to the government, the Treasury
Department desires each bond holder to
profit by his Investment to the fullest
xlent by cashing his coupons when due
Proceeds may be Invested at attractive
rates of interest In liovernment SavingStampsor Treasury Savings Certificates.

ADIRONDACK POWER OFFERING

limiting Group la Floating laaoe

of |3,SOO,OOU of Honda.

Harris, Forbes A Co., Coffin & Burr.
Inc., and B. H. Rollins & Sons are oferlnalit #7 »< nnd Interest vleldlna 7 tier

cent., $2,500,000 of Adirondack Power and
l-lght Corporation first and refunding
mortgage 6 per cent, gold bonds, due on

March 1, UG0. The company agrees to,
pay Interest without deduction for any
normal Federal Income tax to an amount
not exceeding 2 per cent, which It may
lawfully pay at the source.
The company serves directly and Indirectlya population of approximately

TO),000 and does the entire electric light
and power business of Schenectady, Am
sterdnm, Watervllet, Oneida, Saratoga
Springs and many other communities In
their Intensely Industrialized region.

k».ti[ in.noo II. P. CONTRACT.

The Mississippi River Power Company
has conclud>'d a twenty year contract
with the Central Illinois Public Service
Company for the delivery of approximatelyM>,<W> horse power, of which .1.000
Is to be taken at once. 1.000 on April 1.
ITCI. and the balance. 8.00"), during five

| years.

CIHAItDKR It MINUS ooi.n.

r The Cnnard' r Imp. rritor brought In
yesterday from England thirty-five

I boxes of bar gold valued at $50,000 a

box.

STOCK EX^HANOE SALES.

New Tnrfc S»o t Evtange sales week
fated November 11. ITCO

STOCKS.
1TCO tltth. IMS

Monday l.lTO.r.et 1,414."00 Ex^.-to-
i*v 1 tin i w'm.tii i.im.PM

tV.rtn- ...I.2W.W-1 a. >«>,! » 731.002
V ("A«v « N «0-. 1,211.111.3 fOtl.O ^

tnv l.t'O.fl-T ur.l7.7aa 70*.'.To
*«».ir.1»y *02.21* MlO.or.0 322.70ft

Tot*:* a.IWV.IAI I0.1AH.I27 3,4»4.«J0
V« or fn
A«t» ...1M.0M.3A2H 27l».701.7tO UMlt.nOI

IIONM tl'AR VAI.I'R).
M.mrtoy 114.111 000 $1*.127.000 R*. rlo*<-<1

14.11 OOH 13.711 0»*l 110,721 000
tV if.1»y 1**00,0011 10,021.000 10,047,0.10

r* »1*y I 1* i.O'tfl 1*113.000 12.'3 f**)
I l.tnv 1*,A-> (WW) n.ooooi*) p,702,000
K*oir.ioy *. 2'. 000 7.417,000 Ml.3.000

$*3,ft*i3 000 $*T.fO«.0©0 $40.0.311.000
V< *r In Ami

$1 33*.*21.000 $3.0-*,400.000 $1 .*20.010.000

FINANCIAL NOTES.
fliMtill * fn i*v» m»v»* in 113 flmoAmiy
»A nnvril I It'll t'l'pl'nn' minibcr* to R«c^

tor MO* to HUM. bott ladtMtfii

;:w YORK HERALD, MONDAY, NOVEMBER 1

TOTAL TRANSACTI ON S IN TH
WEEK ENDED NO'

1920. 1919. 1918.
Sales for week 6.085.181 10.188.227 3.444,620
Kait,,-c 1920 I>t\. Dlv.l

~

| | I ) Net
Iit ;11. L >vs Yl' hl., In | Sftlew. Hitch. I l^w.' Lft't.IChK*'.

40 25 .. .. 700,Adams Express 34 51 31 . 3V«
46% 20 .. .. 2700iAdvance Rumely 20% 20 20 . 7
72 64Va 11.01 6 600 Advance Rumely pf 57V 54% 54Vfe . 3
88% 31% I18.72 6 3500 AJax Rubber 38Ms! 31% 32
2% 1 .. 1700 Alaska Gold M 1% l%i 1%
3 1% .. .. 7600 Alaska Juneau G M 1%I I V&i 1 %

78 75 8.00 6 JOOlAlllance Realty 75 75 75 . 8
62% 52%; .. .. 58001Allied Ch< m &' Dye w 1.. 57 52% 52% . 4%
97 89% 7.71 7 200 Allied Ch & Dye pf w 1. 92% 92 92 + % '

5371, 28 118.55 4 8900 AJUs Chalmers MfK 31 28% 29%i . 2%
92 70%i 9.62 7 SOolAllis Chalmers Mfg pf... 72%' 70% 72% . 2% '

85 71 %|11.13] 8 12300]Am Asric Chern 75%' 68% 71%| . 1% s

96% 82%; 7 291 6| 200jAm Attrie Chem pf 83 82%! 82%i . 1%
48 % 39 8 7o[ 4 200 Am Bank Note 46 46 46 . 1 j
103% 56 13 81 8j 7800iAm Beet Suttar 68% 56 58 .11% f
128% 64% 15.40] 10: 4800 Am Bosch Magneto 69 64%! 65 . 5
60 49 ..I 4 100|Am Brake Shoe & Fdy.. 49 49 40 . 1
61% 25% .. ,.i 25200! Am Can 24% 25% 25%' . 4%
101 85 8.16] 7| 1000 Am Can pf 86 84% 84%; . 1% t
147% 124% 9.60 12, 20900 Am Car & Foundry 132% 125 125 . 8
116% 105% 6.511 7 600 Am Par .? Pnnndrv nf... 109 108 108 . 2
54V :?%' ..| ..! 4400 Am Cotton Oil 24%] 22%' 23 . %
80 ul 8.63 CI 200 Am Cotton Oil pf ex div. 72% 69 %| 69%| + % }13%! 7%,10.32 80c 9800 Am Druggist Syndicate. 9 7%. 7* . 1A

175 95 6.15 8 2400 Am Express 13-%il30 130?30%! 8 % .. 6700 Am Hide & Leather..... 9%j 8 8 . 1% J122 50%113 86' 7 9000!Am Hide & Leather pf S< 50% 50% . 3% »

52*1 S7 110 19! 4 2100 Am lee 43% 39 39% - 4%
68 53 !103CI 6. 1100 Am Ice pf 68% 66 58 ..

120%; 54% 11.08! 6! 81100 Am International Corp.. 66%I 54% 54% .! 4t
14% 9% 10.26 l] 300lAm La France Ptre Eng. 9% 8%| 9% * I95 61 % 4.76! 3 4600 Am Linseed Co 66%: 63 63 . 3% ,99%! 80 8 19' 7'< 5001Am Linseed Co pf 91 85% 85%] . 1/4

Io;>%' 82 6 97 6 34150 -Am locomotive 93% 85% 86% . 7% j107 95%! 6.91] 7| 500'Am Locomotive pf 102% 101 101 .. «

44 24 .. .. 600|Am Malt & Grain 26 24 24 . 2% jI7TX' 1A onnnl a . it. L «««, ««
" o.""' .mii ii.iiY.ur »- 4 'J in o i

<?- 72 5.86 4 300; \m Radiator 73 72 72 .. [30% lia; ,, . 3i-,oo Am Sliip & Commerce...! 15 11%; 1214' . 264
"

.2 6214 7 55[ 4- 20000 Am Smelt & Ref 57% 51141 53 . 4% J100% 88 7 24 7 1 (00 Am vSm & Ref pf ex dlv.j 91 88141 8814 . 1S3 7" 74 7.SO 1; 200 Am Smelt Sec A 78 70 74! 76%1 . 1% ?
11.% 86 12.00 12 600 Am Snuff '105 100% 100Vs . 5%

'

V. 80 7.50 C 100;Am Snuff pf 80 80 80 -f- 3
22. 'I!/4 8! 16800 Am Steel Foundries 36 31 %! 3114 5% i9314 S.» 8.43 7i 600!Am Steel Foundries pf.. 85% 83 83 . 2 '{2S 94% 7 48 7! 88700;Am Sutfar Ref !l02%! 94%' 95 . 7

25 .2 11 ~ 200)Am SuTar Ref pf 105% 1104% 104% . %!, * '4 38 10 15100 Am Sumatra Tobacco... 81% 74 74%' 7%5®, 8 7i 1001A m Sumatra Tobacco pf.! 85 85 85
... 40% 10 00' 5 300!Am Tel & Cable 50 49%! 50 . %i'®* 8 2® 81 9100 Am Tel & Tel '100% 99% 99%! _ %1?? 1"4% K» 52 12j 8900'Am Tobacco ex dlv '122% 113 11414! 7

zio 1«>Z <10.521 12 68O0!Am Tobacco B ex dlv.. ..|120% 11D % 114 4%97% 85% 6 72 61 500'Am Tnhacco pf new 8!)% SUM, 89% T ,v
'95 89% 7.671 7 200|Am Wholesale pf 92 91% 91 %, + 1% y165% 6 % 10 78 7> 618001Am Woolen *><> 60%! 05 . V»10-% "1% 7.54' 71 260'Am Woolen pf 92741 92% 92% . %61% 37 .. . 29001 Am Writing Paper pf ..] 44% 41 41_4 4%21% 6% ..I 5700!Am Zinc. I, & Smelt 9% 6% 8% . j%59%! 32 18 72! 6 600'Am Zinc. L& Smelt pf..! 40 32 32 . »66V, 45% 8.79' 4 458001 Anaconda Copper «r>0% 45% 45% . o%6% 2 | .. ..| 1060!Assets Realization 3% 3 3%67% 23% 16.67 4 18001 Associated Dry Goods... 27% 24 24 . 3 /s75% 50 10.36 6 400'Aspo Dry Goods 1st pf..' 60 .18 i>875% 50 6 40l*Asso Dry Goods pr pf..; 57% 7>9 59 / ..125 8.5% 5.66 ti 800'Associated Oil Co 112 167 1107 . 5rwi* -«

"

1 «" " .'

60 6° 7 80 b! snolnov. C. C A St lyiuts pf 64 64 64 I . 5 11 oh 4ft 15.381 81 100" Cluett. Peabody A Co.... 55%; 52 52 + 1 j104 91 7.69 7! 1ft" Cluett, Peabody & Co pf 91 91 91 .. ?40V.! 25 . .| .21100 Cora-Cola 27%' 2» j 2..% . - |41141 2S 9.45 2 266o!('nl Put 1 A Iron 31*4 30 31 % . %l36% 20 ..' .. 2500'Colorado A Southern....] 32 28 28 . 5%r.3»il 46 7.69 4 100Col A Southern 1st pf...| 52 52 52 . 267 50 9 17 6 5300 Col urn' la O A Elec I 58% 53% 54% . 27* .65V.' 15 6 8"! 1 163'tOColumbia Craphnphone 16% 14 %' 14% . 2% |928ii 74 9 46' 7i 600'Columhla Ornph pf 76 [ 74 '74 . 3 j ]56 140 9 70' 4 OOOComp Tab Rrrord 43%; 41%! 41% . 3% 1so 55% 11 91' 7 4100'Conattltdiitrd Clirnr 64 58%l 58%' . 5%S9%! 76% 8.79 7 lOOIConro'ldatt d^'l'-ar pf.... 79% 79% 79% . 1%93%| 75% 8.41 7' 4200 ConaolMa ted Ona ex dlv. 88 83'.| 83% . 2%20%' 6% 30 76' 2 3700 ('on Interstate Cat Mtn.. 78* 6% 6% . 116%! 19%15.29] 3| 7500 Consolidated Textile .... ;',k: 19% % . %97%! 68% 10.19 7 2600 Continental Can 71% 68% 69 . 4%*14%i 7% 14 08; l| 5200 Continental Candy 9% 7%| 7% . 2%105%' 75% 5.291 4' 70900Corn Products Ref 79% 75% 75% . 2%107 100 7.00! 7! 700'Corn Produrta Ref pf... 10''% 100% 109% 4 ;43% 30 7.1 1 2% 7900jCoaden A Co 36%! ^ *M» 35 . 2%64 45% 10 91 6 100 Crex Carpet 55 55 55 . 361 45% 6 15 *Crex Carnet 6 61278% 103 7.711 8| 17420'Cruclhle Steel Co ,115% 103 1104 .11100 89% 7 80' 7! 9"0 Crurlhle Steel Co pf 90 -.<% >."% . %66%I 25 24.16! 71 l32on'Cnhnn Am SuTtir 38 25 29 . 959%! 24% .. .. 47900 Cuba Cane Hu*ir 33% 21% 21% . 9%85%! 64 jlO 85 7 8600 Cuba Cane Su ar pf 72% 61 1% . 8%to ' 32 I 2.94' I' 20o!r>*vison Chemical I 35 34 34 . 236%j 21 j ..] ..j lOo^pe lWrs Mine* [ II 21 21 . 8a 1
!«.' li ' oa 1 " <* 'n p' 92 93ii, j»M 93 ... V ion «Dwr» * Co Pf r:\ u-\ u'v + h
I«Atx t«c^ !'?2 .a

8fi°0'r>'lnwar* A Hudson il044 100U 10014' _.'ii426014 165 4.18; 101 fioo DM, Lnrk A \V *f«ro... 210 2.T> a

i««. !« * .522° n"r,v'>r « "I" Grand*....: iM lH,*"i\| + \.1? .1 ^
. >>1 74600 Drnvor A ltlo Orand« pf 314 'J?

a./ 5*l2! 8| 111'r>"frolt t'nlteij Railway.. r*1 <ija13 914 1.57 1 3700 Dome Ml no* 12S 11 V« i % __
«

* » »W» n.ih.th. H 8 A Atl «% s 5 Z yi12 » 7 400 PulUth. 8 S 4 Atl pf ..., I'* rs 714 >v9714 36 6.26 2| 10o Durham Hnslrry MMIa.J 3* S«v S3
4

10314 90 7 78 7 100 Durham Hoslrry Mllla pf 00 .<! "a .
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Legal for Savings Banks
and Trust Funds
in Sew York State

$100,oco
Southern Railway ||

Mobile & Ohio
First 6s. due Dec., 1927

To Yield 6.00%
*

$100,000
Chicago, St.Pau!,

Minneapolis & Omaha Ry. |
Consol. 6s, due J' 'ire, 1930

'

To Yield 5.60%

Remick, Hodges & Co.
Vtrnibi'ri New York Stock Eirhani*
14 Wall St. New York
CorroapondentsR. I.. Day Co., Boaton

Westin^house Machine
6s, 1940

Jones & Laughlin
Steel 5s, 1939

Union Steel
1st 5s, 1952

U. S. Steel Corp.
1st 5s, 1951

Norwalk Steel
4Ms, 1929

Carbon Steel

HOLMES, BULKLEY
& WARDROP

MEMBERS
New Yor^ Stock Exchange
Pittsburgh Stock Exchange

Union Bank Bldg. 61 BroscHray
Pittsburgh New York

' .^
I

Including Youngstown
and other important centers
of a great industrial district,
this company serves over
300,000 people. Net earningsnow $1,977,063 an- J jnually.

Pennsylvania-Ohio
Power & Light Co.
10 Year &% Bond Secured
8 nking Fund Gold Notes

Price 96 and Int.
To Yield Over
8.60%

P«xl tor Polder SSO

tl tt »

noiiisier, v
White & Co.

92 Cedar St., cor. Trinity PI.
KKW TURK

Hoston Philadelphia

Chain Store
Sales Gain
We have <ssued an

interesting reprint
of an article on
'his subject. recent'
!y published by a

prominent financial
newspaper.

Copies will be
nailed to investors
upon request for
Oircular i-lt.

Merrill,
Lynch
& Co.

Investments
Commercial Paper
120 Broadway
New York
Memben New York Slack Exchange

We Specialize in:

Cities Service
Common

Cities Service
'referred

Cities Service
Bankers

Cities Service
Debenture Be

Cities Service
Debenture Ce

Inqttrrlen Inritvd

Alfred A. Cohen & Co.
Incorporated

40 Exchange Place, New York
Telephone Rn,ad 3935

- I


